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Xnf Common Purposes of ret Inlrrnls and
the Hprclal Tn Iramhlio Law

The tcct of the Morlc mnrkot came lust
Wednesday It tlier i mo nduife In

I fiat after a iinilonaril holiday

the continuity f tho nmrkot Is it to IIP

broken y l the ground covirecl the bound
In price mnilt nl V linliyH openlnt wn

h ld In fair l srrn lliroiiKhotit tin wk HIM

wn In ninny Money still
keep mid li fact Hint nt tho
end with nnnctlvofpiiiilntlnnntid Inrec In

rcntnwnt buying In proirrcs bunk loan mvc
not IrcrtiiMd or motleY rut Miff oredn tremor
mutt lja recorded us n eemilnn phenomenon
It ran only lie nceountwl for by tho fort Unit
th money renniirces of thn whole rnimtry
the people In control tlurrof being conndent
or thentabllltv of value anti the rosy future of-

builnPHi have jilnced tlicw fumli In nmazlncr-
Tolumo at of Ilimnclnl tnterrxtd
hero

An long an ttil ease In money continues whllo
railway cumlnes tvmnln n Rood nnd new
cApital Isnue nre unmnde It Is probable that
the etock market will KO on mlvanrlne There
will We reaction Watch niu t he kept for
the sudden drop duo to no cam hut
a nocalled panto of profit tnklnc which
often occurs In tho middle of the blKueit hull
markets Hut n for a ran now be men the

the market Is ntlll upward and onward
prloe ercm hl h but It mn t

not be forgotten that In previous year
Manhattan has at 175 Ilitrllncton
at 1M Hock at sot Texan 1ticitle

Brooklyn Itnpld TrnnMt at 137 nnd Ml

ourl Paclflo at US not to mention many other
recordi familiar to the historian of Wall Street
And In fcwof these caw lien were tho proper-

ties worth what they are today
In plenty are afloat norne with

ba sorno without Thus It lion been
persistently declared that tint preferred stork
of tl Northern Inrlllo Hallway I to bo re-

tired There Is no doubt that will take
place Sonic time hut not In tho niur future

a a little Investigation at liemlqtinrterti would
have shown to any one It Is enld that
the StPaul dividend N to be Increased This
also will surely happen eventually In the rate
of this uroat railroad property which more
tLgJi deserves the name of A terond ChlrnEo
and Northwestern Hut the directors of the
St Paul ore very conservative men and Vail
Street ho gueajed wrouEly nl out action
before Wholly cufllclent reason for the ad

prlrtv of these
way In their Intrinsic merit In the te-

curltjr cf their trejont rn of divi-

dends When bad days came upon tho
spring wheat crop In the Northwest lost
summer the Northern Paclflo people stated
It iu their sincere belief that this
partial disaster thin Increase of general bus-

iness along the nf the road was biich that
tho gross receIpts of tho year would toot tall
below those of tho previous one nd that this
truth would become evident when the crop
moving Season was over and earnings othr
than th tolls for carrying irraln began to com-

pare with the similar earning of 1HK It U

tr to note that this has already come
to and that the Northern Pacific earnings
compare favorably with those of last
even when proper account Is made
recent absorption Into the system of
the St Paul and Duluth liallroad
while the policy which the directors
of the Chicago Milwaukee anti St Paul
road have pursued so steadfastly during the
prosperous years of putting vast Minis out
of the earnings Into the permanent Improve-
ment of the property Is beginning to justify
Itself In the most gratifying way in roods
monthly reports of net earnings any
lUtement of prevailing railway conditions
complete without reference to the final sum-
mary of the Government Uureau cf Agricul-

ture made last week with Its splendid
showing of crop yields both in quantity Iud
value far greater thall was anticipated and
with large reserve stores on hand

The beneficent character and tremendous
Impulse of the forces underneath the present
financial situation have time and again been
described but there are two which should
be strongly emphaMzed at this moment
One Is the fact that to an unprecedented
degree all tho great financial Interest In the
country speculative as well as otherwise

on tho tide of higher Far
different was It In the old time when men
like Oould and Woerlshoeffer Daniel Drew
and Commodore Vanderbilt were dieting
pitfalls for each other running great cor-

ners and Indulging In similar operations of
an Intensely speculative character so that
gtcantio fluctuations In the market were of fre-

quent occurrence ven If the general trend
of values was toward higher levels Whatever
bear operations there are at the pr nt
time are the efforts of room traders
for small There U no aggraulve bear
leader nor any bear follower for him to laid
It mar not have occurred to many people
that themen In whose personalities are largely
concentrated the financial power of thU
country just now are with hardly an r i
cepUon well advanced In years Of the ten
or dozen men who would ordinarily bo
counted as leaders In Wall Street today
only one can be said with any measure of
truth to bo young men know per-
fectly well that this is the met rhurice In
their lifetime for a very krent bull market
Possibilities for the enhancement In value
of their properties such as oro now presented
mar again occur to their bOIlS but to them
never It aced not for an Instant be sup-
posed that they do not understand this and
that when It Is toll over the wliltcrcibed
daughters of opportunity will be found look
Ing back at their neglect with ori of scorn
Prophecy Is a very dangerous thing when

ar concerned bit the prediction
Is horn freely irnrie that tho tonlilnatloni
and other tchcinm whether or not of the
railway community nf Interest order
that have been effected tlnco thi reelection
of President MrKlnley are only brim
nine of a lone terlev of surh operations that
will bn accomplished during the prcpmit year

will make It memorable The iind-

dreinnof n decide will mat urn
Another ImmenMlv linportmit factor N Out

for the first Unif In many ycir Iho bluk
cloud of advuirx or lerUlation In
not hanging over thin financial world No
doubt It will nppiTir ncain hereafter
just at this tune rojuihr sentiment l In
tide of reaction against the nidlcil pro
grammes socialism the provocation In class
disturbance and the mndilllnc of Congress or
Iectstiitures with business It has been dU-
rovored that business is of laura vnluo to tills
country than ne Paws and thou lawmrkirK-
bodl re thinfcelves thin object of un-
ncltitloii tar the purpose nf requiring them
to kit li fii iiii ntly do lees work
Isually the lieclnnlng the se lons of
Congress has put Wnll Street Into a quiver
of anxiety lulls directed every
form of prosperity in thin were freely
launched while nu tlorL of currency uixl
the tariff fiindnnentnllv iifTrctlriK values
were to perilous iinswrrs lion
different It N this Derember The nffalrn
of Cougre are progressing fluid In
statesmanlike fashion A cn Mure of tie
business of this entire o nion i nlrendy done

sliver lunacy I ended the rid bugbear
of tariff revision has tied nut tIter Is no
hurrah for Investigating commissions to
travel overthe country prying into thoprlvnto
affair of men who have been Mirce rul
Neither does the party In power find It neee
wry to make an appearance of meeting
these evil propagandas half way In the slllj

dangerous game of playing politics
Dryanlsm Is wholly played out

In our own State both branrhes of the
legislature are In the control of largo majori-
ties to torutervatism and derenry
and In the coming session there will be mueh
less than the usual number nf strike guts aiil
railroad bills Introduced by men devout of
ihsraej while those that are Introduced will
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rind a more speedy oblivion than over before-
It U doubtful If one of thorn emerges from
tho committal that receives It Indeed It Is
thom than probable that the legislature will
spend a good teal of time reconsidering and
recasting soon of the hasty and unwise laws
of previous yearn Chief among these haul
works Is the harmful law known as the Special
Tns Krunchlsn Act Having ns hole spon-
sors tutU advocates yellow juiirnallsm anti
those over whom yellow Journalism cast
Hpell It was jammed through thin Legislature
In without consultation either with tliosn
whit were best Informed as to the real Judg-
ment of tho political party which forced
tn iixsumu resKiislbllity for It or with ex-

perlencod buslni s men or with thoughtful
ecotiomlo authorities As It stands It Is a
dishonorable repudiation of the contract no
less binding hecnuse It tho-
Stnto with rorporatlons who fairly obtained
trunchUca within Its borders under then
existing laws and Invojted great tsums of
money drawn front thousands of btockhi lder
In the operation of public utilities Tim
Kranchls bow compels the tax to be Inld In
each Instance by the guesses theories anti
vagrom groplngs of the assessors rather titan
according to any oven settled and moderate
standard It has already besot developed in
the legal proceedings that have been brought
that the assessors cannot In any way explain
their conclusions In fixing the amounts levied
upon these corporation ant that they have
gon to the e traordinary extreme of ta In1
franchisee ncoorJIng to their total estimated
value n drastic and xitortloiiate test that I

applied tu no other form of tA able
rnnerty In the The great weight-
of legal opinion Is that a tax laid In this
manner U unconstitutional whether or
not the courts upset It for nmxon It U
certainly tho duty of the Legislature to do so
Thn Special Tax Franchise law is an attack
upon luisiuoM interests anti property rights
In tIle state of n plundering character such as
In no other State of thin Ililon save one is
held to bo n matter of eivlo thrift and trot

Now there are substantial reason fur the
belief that those whoso Influence will be
ilomln toot at Albany title winter have resolved-
to put an end to this unbalancod and op res

IIIBCO of legislation A franchise tax
somo sort will undoubtedly be retained

ibid It is reasonable to suppose that
decided limitation of the tower of the

Commission or the substltutlcn therefor
of a different plan of tux levy altogether will
bo th Hue of amendment followed This
when it takes place will be received with Joy
and hat filming by the business community

PHILIP KINO
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RICHARD co
Auction

STOCKS AND BONDS
Monday M 31 190 al 1231 P

the New York l t te Salesroom 111-

liruAdwaf
Vet nee iiinl nt whom It mi ronrertv

I harc New Vork IAK
A North Amerlrai Tru I Co enco-
TO iharei Iluler Companr 15 each
25 sitars Peurl IvAMern 11 II Co

A Au ilonrer 71 cud Liberty SI

Northern Pacific Railway Co

VOTING TRUSTEES
NovrJiiirit 17 moo

The undenlcned being nil of Iht Votlne Tnrte i
named tn Mid made parties to A certain Acrecraent
moods In the City of New York December I HOX
by and between J P Morgan Ot lleorj nli
lion Managers parties of tIle fist part and the un
derailed Voting Trmtcev artle of tin vconl
part hare rev lreJ nnl dettrmlnel and hereby d
reulre and determine that delivery of stock certlfl
rates under the Mid njreement la eichanss for
stock trust rertllfAles l iu d In respect thereof
be mel before the first diy of Vovemh Oil t
wit wheneer on or after iwrmd Jantmy

any ieh st lctruttrertllcitei miy b retire
by the Voting Trustees for etch etrhinrt Th
underslcned further hare retired ant delermlnel
and hereby further do re lve and determine th t
upon the receipt of any SUM nticlt trust rertlfleali-
at any time on or after the second thy of January
that the Votlne Truiteei suit tItle agent Me ri
J P Morgan A Co Mid Deutsche llanU tx
hereby they are autnorlied ant directed tram tine ti
time fci deliver rertlllcates of tock ot the Northern Pa
clflo lutlway Company l the amount aunt of tlis
character syectfled In thus stick toast vrtlneat t
received by them and Trustees end their

airnb ar hereby aulhorlted t dj ani perU

nil arts reasonably nteeniry or proper t en-

able them la msk such exciarixe and delivery rr
tided tint upon receipt lhereif eviry urrend rel
stock trust certificate shall lie cancelled lltcianiti
and deliveries may be made at the rate of one bundreJ
schedules per diem

All stick truit cerlldMtes heM or rerlril nv thi-
Votlnr Trasteei or their agents J p Morian A Co

or the Deutsche IKnlt Mice cancellatlun ttiM bt
delivered by them to tie Itsllxny Company a cuv
laotian to bold the same fur the protection ot tin Votlnj
Trustee

The undersigned further Mrs resolved and deter
and hereby further do res 1ve and drtermln
Notice and substantially In the terra of

that hereunto I published Inontor
more newspapers In each of the Cities ot New York tier
tin and week for ten week begin-
ning on or about the 13th day of November 19iw coil
that a circular stating the resulls of tie manacemonl
of the railway during thus continuance ot the Votln-
rTnutbe mailed to the holders uf stock trust

ratej riEitPoyr JIOIIOA-
Nurnim von NIKMIM I-

jnilXHTUM IIVIN

CIIAULEH LAMBK

Northern Pacific Railway Go

VOTING TRUSTEES

NOTICE A I CAM
IldUers of Steele Trust Certlflcafs l tied br or

In l hslf of the Votlnj TriutoM iirdr the Agree-

ment mid December I JWI by and between J I

Morgan A Co Itrortranliatlon Managers under a
certain Plan and Agreement for the Itcomnlra
titan of the Northern Patina Kallroad System par-
ties of the thoM part and the Trustees

o th second part thereto are hereby notlfld
In the cirrcls of their discretionary pnvrer-

sresrred and authorized by the said Voting Trust
Arreement the Votln Truitees have rrsolred and
determined that certificates for the stock of the North-

ern Pacific Hallway Company anall and may t de
Iliered In esrbanfe tot and upon surrender ot cores

pondlne stock trust certificates before the first day
of November IDOl to wit at say tine ou or after
the M day of January 1M1

All holders of stoclc Trust Certlflcites lfsue1 un-

der said Agreement are hereto called upon t ex-

change the for correipondlne certlftratij of
capital ttock of the Northern Pacific Hallway Com-
pany at any time on or after the d day of January
1UOI

All Stocl Trust Certificates surrendered for ex-

clinnee rust be properly endontd tn blank by lbs
recltered holder therro

Stock Trust Certificates ss 1 In New York must
be presented for ejcliange to J Morgan A Cn-

A rents of the Voting Trustees In New York Stock
Trust Certificates levied In llerlln be presfntJ
for exchange to the Ueut che hank Agent of
Voting Truilees In berlin Such eiclianres

made on or aftr srroml tiny of January
but not more than one hundred schedules pet diem
will be recel ted by the A tenti In cither city

In exchange for all Mork Trust Certificates M
surrendered tune Kill be delivered Touchcn

the paTty therein named to receive stack cer-

tificates of the character and amount therein
as soon as lb same rAn be prepared fur delivery

J PIKKIOXT JIOIIOA-
Nrnoruj KIIMI
JOHNSTON IIVINOsroN Vollnr Trustees
AIlilST IIEMIOVT
ciiAKLE1 IAMIK J

OT ISAND

To tho Holders of Stock Trn t rrllflratr
nf the Vollnc trustees nf the Northern IadftcI-
Cnllwir Coropanyi

On and after HnilNESIlAT lAXIAnT 3I-

lOOI ne stoOl be prepared to b fln the Issue o cer-

tlllcites for Stock of th Northern Pacific Hallway
Company In ciehange toe the stock trust certificates
heretofore Issued by us as Agents fur the Vuti-
nTruteesoftliU Company

Trust Ccrtlllcates Issued In N York must
be surrendered tit Ifioitn iNV TO for rxrliane
Pita tock Stock Tru t Certinratei Issued In llerlln
must be similarly iirrtndcrtd to Its linUISClli-
WANK IS IIKIIIIN-

oxi iifNDiiru sciunrius rnu nn t-

will tie received
All Stock Tru l rerttflcates surrendered fey r

change mint I properly endorsed In blank by His
registered holder thereof crud In exchan i Or all
Stuck Trust Certificates an irrendereJ tlure Till
be delivered vouchers entitling the p rty therein
named to receive stock certificates for the same ai
toon as the same can h prepared fir delivery

Holders transtnlttlng Stock Trust Cerlincrtrt ito
mall will please Indicate whether they wish new
securities sent by registered mail or by express at
theIr cxperuc

J P MORGAN CO

New York
DEUTSCHE DANK

Berlin

CITY TRUST CO
OF NEW YORK

36
CAPITAL 1000000

iPminl Invmtnl In Cly I New York llnlil
SURPLUS IOOOOOOO-

PPICHRS
Jn Him Cnrrnii Sreftlilinl-
liilin I CrliiiinliiK h rrirlilrnt-
liinrui II Slirlilou idol Vliilrrnlilrnl-Arllinr IVrrj
Vall r V lip iMrrtnrD-

1KBCTOKS
John P rrlmnilrw i ll Trnr r
lraok II Man II ir I I am

It M llol 11f i J n I

IUl iniiimll ebii n

rrinr lu u r lu tit
XVIIlUm Ililli Jr 1ilnlti U itlVli1-
J ni n i tnc Kr rtmi It Oisrmiti
William It liruc V I n v-

llirli H trnrk I I anrrrri

tOXSOUDATKlt Tilthlnlillihnt IMI3 I

44 and 4t IIIIOAIinAV MMV VOItK
STOCKS BONDS GRAIN COTTON I
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inanrlal financial

We herewith offer for subscription

10000000
Southern Pacific Company

25 YEARS GOLD BONDSD-

ue December 1 1905

Redeemable at the option of the Company on and after December

l5t 1902 at par and accrued interest-

At the price of 98 and Accrued Interest payable as follows

5000 per Bond on January 7 1901 and
93750 per Bond on February 1 1901

98750 per Bond of 1000

This Hond Are Coupon In nomination cf I lono with the of M lo rrlndpAl
axe dAlrd ltrtralr I 1000 from date they Ugln lo tAr interest at the of 4 4 rr R-

fnynblr balyrarly on Junr 1st and lioth tIc principal and Interest Ponds ate iHtyatiit
NPW York In UnltcJ States the eight and fliirnfM and without

deduction for or tli Southern harlOt Company may If tcnulrtJ t pay or to retain there

from under any present or future law of the 1nlld Stales or of arty State or County or llunldpnllly therein

Sir II Tweed Hialrratn of Hoard of IllrrrtoM of tbe Southern rarlflo Co
States the folloHlni In n letter to ui diitrd Dec 37 ItlOOl

TlieJloPOil000 Southern Parlflr Comiwny 4 ij per rent old are n direct obll vatlnn of the South-
ern rarltrC nrn ard are secured by a Mortriiirror Defdnl Trust ilatfrt Decemler I llicm to the Central
Trust Company of New Vurk Tru le Tlcy form part nf a prewnl Iwiie of AOiio0 ii cl urh trend
Hffuted by rierrmlt lth the Trunie of J7J74 fate cake of larlous lond and JMi4S7PO fare t lu-

cf various stocks of companies ronlrolled by the Southern Inclttc Conipaiiy b ldfi stock of VelU F r o

A Co the amount of ItJjnoiKi fare talue
The Mortgage contains a statement nf lhi nerurllles deposited with the Trustee ns well as the term

ami conditions under which further Issues of lUnds rany l nealmt rteno lt with the Triiste of nMt-

ilrnal srciirlllrs or the mortgaging rf aclclltlonal ctuprrtlrs llut jmler but the aggregate amount
if Binds at any one time outstanding Ihereutntei Is not to ezretd JSOlioOouo

The Company re r es tie right upon three months preCious notice to redeem all or any part of

Iltnds at tar and aceiurd Interest on or at any Interest clatr aflr December 1 IB under certall term
anO coiiitllloru as sl te l In the MorUaie but It n jwrtlon only of the outstanding llunds are at any time ta-

be s redeemed their itlMlnituIMiInc numbers are to i determined by tot

The proceeds of the 15OuoOOO llonds will reimburse the Company for a portion of Its capital expendi-

tures luring the it fire years including the acqulslllon of the control tlirouijli Mock ovrnrshlpof upw

of SSC rolleiot railway and of the Pacific Mall and will furnish the lm-

IroTcment and betterment of IU properties

TIIK EARMNOH EXrnXSFS OP THIS SOLTlinUN PACIFIC COMPANY
In reopen of lu Proprietary and Isated Lines and the MlMTllaiwotu Income sad Eii nws of th Southern
Pacific Company and of alt Proprietary Companies for the year ending 80th June 1000 nt compared with

the year ending SOth JuneISHil deluding Hoaston anti Texas Central II K andllnejlnTeiMnubildlaiy
thereto were as certified by Messrs Price Waterbouae A

VrAK ENDING JfMI no
1000 1HOO

Average malice of raillines operated Proprietary and Vonpro-
prletary 7S 17 7174 7S

Cross earnings Proprietary and Nonproprietary lines 10440073 70 1 30JMI 94

eipeases of Proprietary arid Nonproprietary In-

cluding taXes and rental 44242071 71 SS230SJS 11

NET INCOJIi FKOM OPRRATIOV 2UI57745 IHa74B1H H-

Clfffrenc between m irllaneaui Income and miscellaneous Cx

verses 1S2M87 11 747740

ai47OBJa SO 193O81OH a
Interest on funded debt inducting Interest on Central Pacific It

It Company notes lo the United States stun let February
and Thurman Act requirements prior to that date J2A2JS2 M-

StKPlUM 7351430 4 77tl75 35
Out of which appropriated for lletfrmenLs ant Additions to Proprietary Lines New Kqulpment

and lILiirllaneous Items not charreable to Inrome 73l4l707 In and J3S347S99S In 18U1

Payment In full may be made In purchasers option on January 7th 1901 under
discount at the rate of 4 p a against delivery of Interim Certificates Issued by

the Central Trust Company of New York Trustee
COPIES OF THE MORTGAGE embodying the terms and conditions upon which the

security for the Bonds Is to be held dealt with and disposed or may be obtained at
the Central Trust Company of New York or at our office

The subscription will be opened on Friday JANUARY 4TH 1901 at 10 oclock
and close at 3 oclock or earlier on the same day

Allotments will be male as soon ns possible thereafter the Jlit being reserved to reject any applications
and to award a amount than applied for Default of payment of the Irutalloent due February let
will render the payment liable to forfeiture

Subscriptions wIll be reirlrcd simultaneously In Asl TiuiAM by-

Messrs TKIXEIHA 1 IJ MATTIIH IIIIOTHRRS
application will be made lo list the bonds un lbs New Vurk Stock Exchange

Speyer Co
New York December IMh I M

IIIIOAII NTHCi-

rrXASMtCir n the Ciovcriiinoiit vill discontinue the refunding of the

Tinted Stntos Jtsi 4s anil Vs on Monthly next Dcffinhor ttlst I

have complttfd tirringiincnls and am now prepared to take

U S 3s due August 19081918 on a 135 basis-

U S 4s due July 1907 on a 125 basis-

U S 5s due February F904 on a 050 basis
in cxfhangt1 lot Tnited States Gold 2s of 1 on a lfifi Imsi tilts

oiler being tsulijcct to previous talc nnil to anti delivery before

3 P M on Monday December 31ft which rives holders of the old bonds

u last opportunity to elleet this ndvantageoits exchange it being very evi-

dent that the United States Gold will bo henceforth the most desirable

of all Government bonds being ftynhle in Gold nnd not redeemable until

ilnnuarv 1030 Furthermore National will save onehalf per cent

on IIPW circulation based thereon and and individuals will In

crease their annual income of r on the jj of rt on the Id and

I of 10 iV v mon3 of oxehango

36 Wall Street New York City
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MANHATTAN TRVST
COMPANYW-

ALL ST cor NASSAUNEW YORK
Capital Undivided Profits

2000000
OKKICUIIK

JOHN I WAIEBBUBY Pinldtnt-

CnARLE6HSMIIUftc WKOUTHDUAHETrf-
uIIIIIEOTOHS

Pranels II Afpltuti Jim K
JuliO llowurd lathta-
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A 3 Orient IV
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U L Ill lan JAn 1 Walirtary

K T Wllnoa

METROPOLITAN
TRUST COMPANY

OK THU CITY or N W VOU-
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D TAPPUN vpreU-
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LOCOMOTIVES
Richmond LocomotIve and Machine Works

RICHMOND VIRGINIA
MMIli quit IOCOMOT1VKS
TliniUlU TlPSHIXjOllTtlMKCIKlOATION-
Sllodrrnly r

Annual rnpncltr 30O locomotive
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COMPAN1krM-

O Uroadwny
Now York

175 Hemjcn St
Hrooklyn

Capital Surplus 5000000-
Act ns Executor Guardian Trustee

Receiver Bcgislrar Transfer Agent etc
Being the largest lender on mortgage In

State it has unequalled facilities for
funds lucid In trust In

MORTGAGES on New York City
tate The market offers no investment of
equal security paying so high n rat of
Interest A large number always ready
for Immediate sale
CLAUEXCK II KKIJ EY Prerldent-

FKANK 11AIIEY VkPre M nt
EDWARD O STANLEY Tr urcr

CLINTON I HUnniCK Pecr t rjJ-

OI1K W SHKPAIU Anit Tress
J VKAV CLEVEIAXn Aut Secy

EDWARD F BPHAOUK Solicitor

THIISTKKS-
Cenrjn O TVIlllansi J ha P
Aleitmler K Orr William M tncrihin-
Aiipiitu I JullUird Tnrln A IVutxdy Jr
Kllhu Knot oudMirx
rvcrlri S rrrwn

UloJnuller r bert OlyrMint
John Jamti Astor
tnllen T
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Ireflerlet Iottir-
Cl tlt Illrtirdnoa
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38 NASSAU STREET

Capital 2000000
Surplus Undivided Profis3000000-

orricunsi
LEVI r MOUTON President
THOMAS P RYAN VlcpIrrfililrnt
JAMES KCOIlDlinii S 1 Vlcc1rcit-
IIM FHAMIS Secretary
W HEDMOMI CHOSS Treasurer
EtOlCNE E VAHET AiiNt Secretary
II II ninHV Officer

DIHECTOHSl
John Jacob Astor
George F llakrr
Edward J Iltrwtnd
Frederic Cromwell
James It I ukc
Henry M Klaglcr
O U Haven
Joseph C HcndrlT
Abram
Jams
Walters Johnston
A D JallUard

Joieph Laroeqoe
110 Mill J

P horton
RIchard A llcCordy
W Oakman
George Foster rabody
Samuel Ilea
Klllm ICoot

T Iljan
II ScUIB

John Sloanc
William C Wbttnty-

EXKCUTIVH COMMITTUUl
LEVI MOUTON

THOMAS IIYAS-
KDWAIUl J IIUinVISD

C G IIAVI2V-
JOSCPII c noniiiTJ-
A IKH N JA1IVI-

Uaioiuii FOSTER PBAn-

WIM1ASI C WIIIT-

M3YSrnstdJorapang
J35 BROADWAY COR CEDAR ST

NEW

Capital and 4500000
Fiscal Agent of the

United States for Cuba

Onrlton T Shoinuksr
John G Carlisle RoanJ R Contlln
E C Iotttr Wager Swayne

Samuel M Jarvis Jimes S Kuhn

James B Dill William II Taylor
Alvah TrowbrUji Stanley L Conklln
Frank H Ray llenun Dowd

Luis Suarez Galban Archer Brown
Fletcher S Heath Benjamin F Tracy
Oakteigh Thome John C Tomllruon
E V Scott
II B Hollins

Frank Rockefeller

Win H Chesibrough Carbaja-
lifarjui ill Ilnar f m-

ORANCHESs
LONDON SANTIAGO DE CUBA

HAVANA CIBNrUEOOS-
MATANZAS

TRVST MPANYSt-

PAVLBVILDlNG

222 BR9ADWAY rtEW Y9RK

Undivided j
Transacts a and Banking Business

ALLOWS INTEREST ON DAILY BALANCES

JOHN E ronxK0ililid B

AIIPAli S IIKIISSMANN Treasurer
KliMINn I Jtlisiivrilllll S IIAIKOCK Trust Offlce-

rTord Meyer
IVrrv llrlmiint-
MniT tVarditrll

N IVhltnrr
tv

I r le nr
Urn MarrrnSmith-
lnhn s IHckirioii-
jhn IV Inniiln-

On r

Henry O IIiTcmejer-
Anoii L riimcr-
loiell l Iulnier
Inhn I llornr-
Illihard lielarteld-
llllilel IllirI-
crrlval Kiihn-
eIrnnk
Vrrnoii

Jllllllicii
W Sevvnril Webb

FIDELITY

TRUST COMPANY
NEWARK N J

Capital 100000000
Surplus and 133128593

AMOWH H009-
or over in check at siclu and tranindj a gin
cOot liinkln htnlnetv-

AVTIIOHIZI 1 Y LAW In art a Kxrrutir True
tee AdmlnlMrator Oiiir1i in A Unee Herelrer-

M In all fiduciary rapacltlei buIlt under court ant
personal api iliitnien-

tTAKis lTlHh CHAIini of heat and Terional-
KUnlri

HIXT1 SVlTiS ANII ratuablei In well
euanled lltirclsr and rirvproof VaulK-

OPAIIAXTIilCS T1TL1IS o heat Uitale through
out New

an Trustee undr mirlcaj lleel irar an1-
Traiistu Ailcni ui Stocks llniidsof Cuiporatlo-

nvr7AIlt UlrrAIITKU PrrMdrnt-
I H VlcePrrldpn-
tiiniiMi11 vi ti Id VlrrPr ldrnt

imrcrrUKI r U K w rCiXHIl sV Fait

John P Iryilep-
Jatnen V Alevtndit-
larue II llyrt-
elkllc Word
Thiimns X MrCrrter

lirir H Ward
V Iliam S treerf-

irhuyltr I1 Jnckw-
nIm II MeCarter

Chirlen A Ieielc-
Jin nir

1 llcr rt lltllnntlv
William X l irr Jr
Thomas N McCJaitcr
William M stiike

THE TRUST CO

OP AMERICA
149 BROADWAY

Northwest Corner Liberty St
Capital 52500000 CO

Surplus and Undivided Profits 52716620 32
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BANKERS
Nassau rnd Pine Sts Now York

18 Congress Street Boston
Dealers In

U S GOVERNMENT BONDS
and other

INVESTMENT SECURITIES

Deposits Recehcd and Interest Allowed

Balances subject to draft at sljlit

aud ro-

htrVermilye CO

all

nnhrx

Co
18 Wall St
New York

H1WPoor-

Sb

BankersA-
ND

Dealers
IN

investment

Securities

Members New York Stock Exchange

N W

31 NASSAU ST NEW YORK

Travelers Deal tn Bonds ofna
Smi Mluatf

Gas and Electric light
Letters of credit cwcm

ment and Municipal
AVAIlABLE IN ALL umds Bought ard
PARTS OF TEE WORLD Sold

QuatiliMi lirnlibtd for purchix sale or ticbti

THOMAS L MANSON GO

Member New Tork Stock r cli nn
EMPIRE BUILDINQ 71 BROADWAY

TELEPHONES U37 to Una COHTLANDT

INVESTMENT SECURITIES
STOCKS AND BONDS BOUGHT ANt

SOLD ON COMMISSION

nnANcn OFFICI 07 rnn ST
rmvATB vinB3 TO UOSTOV

Transact a cenerxl
banktnc buMnevi

deptwUl
Imblct Is drnf-

tf f rf collected and r
K Prr milted ActasKiscilVVVf lllateand Issue loin I

nANtrrn of rationed sir eel
railways cas coca

41 WALL ST N Y I Ton etc
1

W uacommls taa-
N V Stock Kiehinr DUAL IV

lUsh iMitu Invrstmrnt Sccarltli-
Ll is of current offerings sent on nppllcaUn-

tUILAUBLIlllA
iltAIIAM KhltH Jt CO

WANTED
American Surety Co Stock

Western Nat Bank Stock
U S Mortgage Trust Co

Standard Trust Co
Morton Trust Co

Chas R Skkels CoI-

S WALl ST N Y
HANK 4 THUHT CO STOCKS A SPIICIAITY

HENRY CLEWS CO
DANKKH-

SII in in nnil IT llrnnil St
MF r MTOCK Kxiii ni
mien rtrciiKd for Invrstniont or on

illonril on deposit tltijrct rliil at
sight Art A Iinanelal Agent for Cnn irTiilnns
Stint lovMton iDduttrtsl Omlilnatlnn Oriuii red

iiisrriiiiirnl mill Inv iniiiitI-
loiuU lioimlit nlit-

miANcii opncrsr
15 W M1 Pt rpVaM rf 102 flub Avcor ISlh 8t-

4S7 irw j Silk MIWdrlbWrtiuniaiiKt
17 II lid ion stMvrcKs i 16 Court St Un Hrn

STOUT
BANKERS AND BROKERS

1 Nassau Street Cor Wall St
Members of the Stock Exching
BONDS STOCKS COTTON GRAIN

Stoppani Hotchkin
Uciuben New York Con n1ll tp l Hrnclc CicbinfJ-

HI IIKOAIUVAV N V
1 rlrniutnr 11 is i irilinrtt

Orders executed for Investment or on marctn
STOCKS BONDS GRAIN COTTON

Hr nch Office N K cor liroiditnv and aotU M

UNLISTED MARKETABLE SECURITIES

David Pfeiffer 1 8 Wall St

OMfdionjs 111111 llrctingsS-

OTllK H lierehy clvrn that the nnnun mietlnf-
ot ttir torkliultcn f lie Mume Mnufiiriur-
A Supply in H I Miirilfl Jnnimry II-
II1 At I oV id noon afllrr r iTiini an-

IU Month tlriet In tie if rw York ti
reirlve tire nf HIP lilrertot aunt cTierv for
the election nf a limril IHritori fur tvr rnsilnir

fiir tie traii t tiin u mrii titer bnslneM-
rnnnerteii with the aflMrv if tie lorjufcllon AM lOb

ire entrd nr folilcietntlmi
J I svnlIM Secretary

IMIert ew York liepenl r 91

fiisniiiiAiiii CAS roniAMin MV-
Y IIK1-

IIVINU ILACi Dia St loin
The okliolilrrxtif IhMinvp-

viiv fur Itt eleiluin of tire Trustees to relic during
Hie rn ulnir year will e Idol tiili MotiiakI-
AII 21 lUM Ixilk cifen i M to I P MI

lxuU will SiliM Jnn i nt U
M ant renpen Tumbi Jan llnil-

O 1 Z iMJRonEJt Secretary

WIST SHill IIAXK-
4M i 47 uiiiirni AviriN-

KW Vault liC H
The annual election fr MreUitu of thIs llarlc

wIlt be hrU At Ite Dankln l m Xos JiS 7-

Clehtli A earn on Iuesdiy tlif MM Juy of January
hid between the twitmif lnanu II A M-

VMIiJ M IliatTlVi Cathler-

XI T liereliy clten Itat the anniinl meeting
nt tir itnrin 1f nf lie l i Virrne llrlrlctrM
Inc Slnrln forpgny will he h nt tu oHre cf-

nM Clmjwny f t KM lltu strnt New Vnrlc
Cit nn diy Jan liiii at 1 oclock
I M fur the imrfw of electlnc 1rusteea ot
lvimpnny for the ensunir year

Jii V Sfretarr

The Merchants National
IT Till CITY OK MY VUI-

Kni Drremlwr
Tire Aiinnnl Krctlon tnt Ilrreton of Hank

field it the LaliMnK liMim u 4S Wall ilrtet cit
1 ufOuy A inn Iron t M 411 I deticJ
I M JOSKIMI W llAnittUAN

iAIiriKIH NATldNAI HANK
i v Milili UffemUr 17

Tire annual nf te Mrrkm irr nf thli
ffr of Dirnlrs ntut nthtf-

l u usa ns eat ivnif Irfnrt nulil nrriinjr will hi
lirH at lire Iniiiiiu liu e Jilt n l Mil
ale in liTMlz iiirjiry t inn Ixtvren ItshnuMif A M flu i i1

II IV lOOn Cashier

Tin nivnrMAi INSIKAX ro
o i t iiirKi New Vnrk IS

Till ANN1 Al lliciIIN Foil lOHSntcil N MoMA tim uth-
ot January ibl at IU1 The illi tj
ii enit nnelvju-

rWMlilAVM cretan
11 ri 1 tr T lii i Mirj

of f ril n nf Mirlii k tv ii i ra 1

Mlhr Cinpiny Xi 41 later M on ThuriclarJsiuary u tuoi at ISociii
XVill1 I ni Secretary

lirnSlfTT TM II J lii is atiiimTa Illl New lrr e art II1 ifi i ve
V rk rite annnuc t r rmlrMloa t theIr MrttHecate Jl lnw
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